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" Glembers Now York Stock Exchange.

WE -ARE OFFERING,

o pay 6%,
A Well Secured
_ Note Issue
Presenting Following
" Strong Points:

M) They can de sold at any time.
have & wide and active market and
readily accepted by Banks as collat-

eral for loans.
(3) Assets avallable three times
ry to pay entire Issue,

amount
(" Company earning 7% om Its pre-
stock, but
property.

keeplug all earmings In
(4) Maosg ®C
of a coterle of men of experience
training, Iy as able
A8 any in this country or Europe.
(8) Iodustry in which Company Is
is one of the oldest known, and
1 roffuct is the basis of more
Other meanufactures than the fnlshed
of any other industry
(L]

The business of this Company
N in successful operation over
Yy years. » N
¥ ite or call or aficial statement giving
" - Juil details of issue.

! Plympton,
Gardiner & Co.

U8 Wiltlam St., N. Y. 232 La Salle St., Chicago.
! Members N. Y. ana Chleago Stock Pxchanges.
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Brown Brothers & Co.
Havestment Securities

Members of the

*  NEW YORK, FHILACELPHIA AND BOSTON
$TOCK EXCHANGES.

Circular Letters of Credit
" issued for the uge of travelers
in all parts of the world.

BROADWAY AND CEDAR ST.
NEW YORK
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J.K. ﬁce,Jr.&Co.

FOR SALE

At st . e P

10 Amer. Speaking Telephone
100 Cincinnati Northern
100 Federal Sugar Com.
200 Havana Tobacco
100 Internat. Silver Com. & Prd.
100 Lehigh & Wilkes-Barre Coal
100 Madison Square Garden

32 National City Bank

21 National Park Bank

28 New York Curtain

28 No. Amer, s. & Trading

S0 Wells Fa “Rights"

44 Wells Fargo Stock

WANTED

28 Adams Express
100 Albany Southern Com. & Pid.
100 Amer, Dist. Teleg. of N. J.
50 B'kiyn Union “EI” Com. & Pd.
100 Butte Elec. £ Power Com,
100 Northern Colo. Power Com. & Pid.
50 Norwich & Worcester Prd.
S0 Sen-Sem Chiclet
100 Standard Coupler Com,
1 Tri-City Ry, & Lt. Prd.
$ S U. S, Express
- We have good markets in unlisted and (nactive
and respectfully invite inquiries.

J.K.Rice,Jr.&Co.

13 ‘Phones 74460 to 7468 Hanover. 33 Wall St., N. Y
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New York State

Tax Exempt 4s

r."tnd other Tax Exempt Bonds
e 13

Price on Applioation

Pine Street, Cormer Wiillam
NEW YORK

FOR SALE
8 American Chicle common
L boeock & Wilcox
o kawanna Steel
E Maxwell-Briscoe pref

bber ( Mig. pref.
a.foﬂy c;m.u-'. l:'l.l.h!t-.
:’Y ' '
o »W‘ . J
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i ERIC H. HATCH & Co.

In Unlisted and Inactive Securities of

Idltgm and Other Corporations

the United Staies and Elsewhnere,

R A g
el oelugive,
obe..l:o vogﬁ_n‘:g.' nmonon.
'm'unianum-.}
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THE FINANCIAL SITUATION.

Affairs in Wall Street and on the Stoock
Exchange are sometimes slow in getting
under way, but when they do move they
often move rapidly. For a ble
period previous to the begioning of the
present year the aotion of the stook
market, regarded solely in itself and
without reference to the nature of the
factors influencing it, was such as to
beget suspicion in the minds of expe-
rienced observers that the market had
become more or leas waterlogged and
that no substantial advance in it was
probable until something of a shaking
out process had been gone through with.
It is neadless at this time to discuss in
detail the proximate causes of the ex-
tended decline in prices that has taken
place since January 1. The fall in the
market was not really due to them but
to other and more general oonsidera-
tions, and it is sufficent now to notice
the great extent to which the decline
was carried. There has been in the stock
market a tumbling over of speculative
pyramids suoh as bas not happened since
February of last year, when a rising tide
of prices that started in the fall of 1908
and had its origin in financial joyfulness
over the result of the Presidential slection
and in a feeling of decided assurance
that a general recovery of business from
the panic of 1907 was in progrees, was
checked by the discovery that the apec-
ulative diacounting of .these favorable
events had been at a rate more speedy
than was justified. From this in due
season another rise in the market began,
which went to far greater lengths than
the foregoing, and the market of January
1919, thus far bears a cose resemblance
to that of February, 1909. In both cases
the substantial underpinning ef the
market and of the state of general busi-
ness were known to be sound. In both
cases speculators had managed, as they
often do, to get the market into & tem-
porarily topheavy state. The same over-
bought condition of affairs has prevailed
recently in the votton and wheat markets
as well, and on both of these commodity
exchanges, as on the Stock Exchange.
there has been an important curtailment
in market valuations. The resuit has
been a great release of money in the
financial centres. Money rates have fallen
and now stand on a basis where again, as
through the summer of last year, they
make an unfavorable comparison with the
interest yield of securities. Before recent
events in Wall Street the prospect was that
if businesa in the country) continued to
expand rvelatively stiff rates for money
ocould be again expected within a few
weeks time. But now the situation has
80 altered that a period of some months
of easy money is looked for by the best
people in banking circles.

The more cheerful forecasts of this
kind are oconfirmed by the reductions
meade last week in the discount rates of
the Benk of England and the Reichsbank
and by the statements submitted by these
institutions, along with that of the Bank
of France, showing an easy money con-
dition. It is also important to note that
in the English financial community a
more cheerful sentimept is steadily in-
oreasing. Despondency in this quarter
was at its height in the early part of
December when the Hcouse of Lords threw
out the Liberal budget. From then on
and in that indefinable wa~ in which such
impressions usually sprezd oconvictions
gradually animated people of mean: and
substance in Great Britain that while the
Liberal party might be again returned to
power in the clections a strong reaction
was visible against the radical and so-
cialistic tendencies to which the leaders
of this party had sucoumbed. The upshot
of the elections indicates that these comn-
victions are true. The Liberal party is
again in control of the Governmen*, but
its grasp of authority is manifestly feeble
and it is clear thet people in England are
not yet willing to indorse the general
p ogramme of financial and business un-
settlement which the party has at heart.
B siness is pi king up in England, Lion-
don ) ouses were large | urohasers hére for
genui e investm nt account upcn last
week's declin-, and it is evicent hat
business is expanding in Franc: and
Germeny and in E 105 generall . Our
countryh « leen he fr-t as it sualiyis,
to recover from the effects of business
adversity, and now that the whole world
is joining in this upward movement the
prospect for our own local state of affairs
is brighter than ever,

As regafids the course of political affairs
at Washington, which have .admittedly
been a source of financial discouragement
of late, this at least may be said, thet the
worst that can happen in the way of Fed-
eral legislation is already known and that
the event of such legislation may turn out
to be better than expected. There are
doubtless few armpong those in executive
ocontrol of our mailroad companies who
have not long since made up their minds
to the fact that some sort of Btate or
national supervision of their business is
inevitable. Regulation of this sort has
indeed already been enforced for a long
time and the regulations imposed by many
Southern States, and to which the rail-
roads in that seotion have been com-
pelled to submit, have been as drastio as
any proposed by Federal authority. It
is true also that the business interests
of the country are still inclined to go
slow pending the constructions of the
anti-trust law that are to be handed down
by the Supreme Court of the United States
in the American Tobacco and Standard
Oil cases. But it is not only the hope
but the belief of financial interests of the
first rank that the Supreme Court in
framing its decision will “point a way
out” for the legal conduct of business by
such corporations of the country as have
no wish to make conspiracies for a con-
trol of prices, but on the other hand
see that combinations of capital and
combinations of corporatiéns engaged in
interstate commerce are essential to
profitable husiness operations in these
modern times. The definite declaration
that it is hoped the court will make is
that while a combination of corporations
having either for its object or effect a
control of prices in any important direc-
tion in the country’'s trade or industry
is illegal, yet that a combination of cor-
porations not pretending to exercise or
actually exercising such a control is legal.

It is plain that the problem of the high
cost of living in the country, or at least in
the Eastern part of the country, still re-
mains vexatious and serious and that
should many months pass and this prob-
!lem remain unsolved certain leading
| questions will be presented to the polit-
ical and business interests of the country,
one of these being a much greater and
more positive demand than has hitherto
been made for a revision of the
tarif. The people of small incomes,
the general professional class and the
country’s wage earners in general wij|
not be content through a prolonged
further length of time to pay such prices
for meat and eggs, for milk and butter
and for all the necessaries of life that
they now do. A movement of protest

theso conditions has

‘nesa world puts them olosely in touch

Insistence that all
barriers of customs duties sha!l be swept
away in at least one particular, that upon
the foodstuffs and other staple ocom-
modities of the great agrioultural country
to the north of us. There are, however,
ocertain gratifying indications that the
high ocost of living may have already
reached its maximum. Bankers in our
oity and others whose place in the busi-

with the state of affairs in the Western
farming districts say that one of the
ohief reasons for ourrent high prices of
wheat and corn is that these orops have
moved to market this year with extreme
slowness and that the farmers are
holding on to their stocks of grain in
order to get what they think will be a
much higher price for it later on. In
1908 they sold their wheat with the same
oelerity that' they usually do, but later on

Patten, sell this
same wheat at a great profit. They
determined in 1909 that they would make
this profit themselves, and there are
therefore those who say that at least
50 per cent. of the country's production
of wheat and corn in 1909 has not yet
ocome into the primary markets.

Now it may turn out that the farmers’
ideas on- this subject arenot well founded.
There is no export demand for staple
grain products at the present leyel, or
at least at the level of a few weeks ago,
while manifestly the foreigners have
stopped buying cotton at the quotations
Wwhich speculators on the Cotton Ex-
ohange and greedy BSouthern planters
were lately desirous of establishing.
What will be the state of mind of the
farmers if as the season advances the
promise unfolds of a winter wheat orop
in 1910 larger than ever known before
in the eountry's history? Suoch is, of
ocourse, the promise as it stands at the
moment, for the heavy snows of the last
thirty days have unquestionably raised
the statistioal condition of the orop from
the very high average even of December
1. It does not require a great deal of
dipping into the future to make the sug-

l'om_t; Choate & Prentice

9 BANKERQ
MEMRERS N. Y. STOOK EXOHANOE
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TRANSACT A GENERAL BANKING AND COMMISSION BUSINESS
NEGOTIATE SEGURITY ISSUES OF RAILROAD ANDOTHER CORPORATIONS
ORDERS EXECUTED IN ALL MARKETS |
INTEREST ALLOWED ON DEPOSITS SUBJECT TO CHEQUE

NATIONAL CITY BANK BUILDING
896 WALL STREET

Telephone —8300 Broad.

New Yeork, W. Y.

100 Pacific Gas & Elee. Pla.
89 Sen-Sem Chiclet

100 Lincein Gas

200 0'Gara Ceoal Common
78 ©0'Gara Coal Pref.

100 Am. Dist. Tol. of N. J.
5o o0l llol.n‘ of Mexion

E.& C. RANDOLPH,

Members Now York Stock Exchange,
111 Breadway. Naw Yerk.

OPEN MARKET SECURITIES DEPARTMENT
Horace Hatch

T. P‘(.M?“I.Hl. Bonds.
. 8:.‘. and Mezx)

—

Pennsylvania
Parallels.
Example No. 9

offered 0%, bonds of 'he

& ing Conl & Iron
. . secu ﬂﬂt.llun»s\ In
terost was pald promptly wuring the
receivership. and the bonds were
pald off at par. Now the compan. -
securities are on A 1% basis

Recurring Opportunities

We pow offer underlying Arst mor
gaAge 8 of & prominent Penns
vania coal company, operated by
recelver, 10 yield 64°%,. Interest »
ways has been pald promptly s
likewise sinking fund requiremen:
‘The bonds are as safe as those of (1)
Kul rallroad system  transporting
e coal company's trafMc

Circular 1. 5. On Reguest

F.J.Lisman & Co.|

Members N. Y, Stock Exchangzo
30 Broad St., New York

|

‘nlhnolphl- Baltimore Nartforg

CONVERTIBLE BONDS
ALY, SR B TR oI

$150,000

Chicago & Western Indiana.
Railroad Co.

Consolidated Mortgage Gold 4s of 1952,

Interest January 1 and July 1.» X
Price 93'4 and interest—To yield 4.35%

Details on Application.

Wm. A. Read & Co.

BANKERS L
25 Nassau Street, New York
BOSTON. BALTIMORE CHICAGO.

gestion reasonable that under this stim-
ulus such a movement of grain to market

P iririvuted within & Tew
Ume o L “ﬂh for

;'g%* ;..:.3*%"’*..- m.'-':r:.ﬁ

SWARTWOUT & APPENZELLAR

Members Now Y Stook Exchange.

.’wn
|:v requesis from
be nu'x‘
days

it
This Card ligts

| yielding from about 4% to 6%

Mailed on Application

IN.W.Halsey&Co.

BANKERS
49 WALL ST, NEW YORK
Philadelphia Chicage San Francisee

will take place as will benefit not only
the bread consumers of the country bhut
business and financial conditions as a
whole. A review of the week's financial
affairs would necessarily be incomplete
that did not include some reference to
the disgraceful Hocking Coal and Iron
scandal. The matter has already been
discussed sufficiently from a historica)
side. But there-is no occurrence in re-
cent years that has more disgusted the
financial community and the conserva-
tive members of the New York Stock
Exchange; and the subject may now be
diswissed for the time being with the
sober admonition to the authorities of the
Stock Exchange that if in view of all the

Bertron, Griscom & Jenks

BANKERS

40 Wall Strest, Lasd Title Bldg.
New York. Philadelphia.

Investment Securities

Chicage & lorti;esterlb

“RIGHTS”

BOUGHT AND SOLD.

Schmidt & Gallatin

MEMBERS OF THE NEW YORK STOCK EXCHANGE
111 BROADWAY, NEW YORK

==
Telephone 7008 Cortlandt.

attendant circumstances they do not

take such measures as will prevent so
far as human precautions can & recur-
rence of'such an episode they will de-
liberately imperil the existence of their
organization in its present shape.
FINANCIAL AND COMMERCIAL.
BAILBOAD AND OTHER BONDS.

High- Low- Cios- Net — 1910 —

Guaranteed Stocks Exempt! From Taxation
Yielding from 3.90 to 4 Per Cent

bany & uehanna 12.4858°% Del. & Hudson C.
200  Clovelund & Fiteburs e P Co
300 N. Y., Lack. & Western 8% Del., Lack. & West.
400 lllineis Cont. Leased Line 4% Central
400 Rome, Water. & % N. Y. Central
$00 Cleveland & % Ce.
Descriptive Circulars upom request
T 20 Broad St
i, Joseph Walker & Soms R.2vae
Mem New York Stock Exchange

Private Wire te Philadeiphia

Carpenter & Co.,

Stock Brokers.

Members of the New York Stock Exchange
and New York Coffee Exchange

115 Broadway, N. Y. City.
Benree & R i

George A.
TAX EXEMPT

GUARANTEED STOCKS

List on regquest

EFFINGHAM LAWRENCE & CO.,

Mombers New York Stock Exchange,

il

Comparative v.nm

Industrial Preferred Stooks

We have arranged the average earn
» 1 for six years of 21 leadin,
industrial companies, with speci

efe o ?c parative invest
ment values of thelr preferred stocks.

Free on request -Bookiet 10IN

Bigelow &Company

BANKERS

49 Wall Street New York
Yelephone. 7194 Hanover.

Mackay & Co.

Members N. Y. Stock Exchange
PEALERS IN

Government Bonds and
Other Investment Securilies

Interest allowed on deposits.

Nassau asd Pime Sts, New York

CHAS. H. CARRUTHERS & CO.

HenryClews&Co,

BANNERS.
11, 13, 15 AND 17 BROAD ST,
o RS AC A
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I AT&SFevis
retsistpd 117 11844 117 -3 122 1¢4

To Yield Over 6%
6% First Mortgage Sinking Fund Gold Bonds
A Sascd Dot 1 100, " Dos O%1. 1, 18Iz Interent ADrl and Chtovar, *o-me

EARNINGS. The company is earning to apply on interest of this issue
over Jour times the vequivemenis.

32 ATASFShL. Wi 4 W + 3 3 84 |l GROWTH. The present gross and net earnings are over four times those of
1 ATRSFadde. M M 9% + I 85 Mg - five years ago ’
CATASFad ) -
e g sas oar— 34 90k e We recommend the purchae of these bonds 1o those desiring 1o make || Simmgon Poarce & Be,
:. :t‘llcu.ul. M N N W or replace liberal yield investments with a large degree of safety. ]
CosotLise Price and jurtber particulars on application.
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National Bank of Cuba
EHRICH & CO.
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Penington, Colket & Co. ,

Investment Securities
11§ BROADWAY, N. V.
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AR PR
POUCH & GO, x5

Safe Investments
4% to B%%

.

Index of Value

The worth of property is measured
by the revenue it can produce.

Earnings Indicate Value

Bonds secured by mortgage
on revenue producing prop-
orty with ample margin
oonstitute desirable invest-

e e e e -

on
in excess of inlerest regquirements.

Guaranty Trust Co.
OF NEW YORK

28 Nassau St., 33 Lombard St.,
" New York ‘Londom, E. C.
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HM:PBYLLESBM :sBY & CO.*

ENGINEERS
EXAMINATION REPORTS
218 LA SALLE ST, CHICAGO
Skiahema City. Okin. Al San Diegs, Ca

Eeo Extra Charge for It.




